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FDUGLRJUiILFDSUHYLRD OD FLUXJtD WHQLHQGRHQFXHQWD
SDUiPHWURVFRPRGLiPHWURVDXULFXODUHV\YHQWULFXODUHV
IXQFLyQ VLVWyOLFD KLSHUWURILD YHQWULFXODU H KLSHUWHQVLyQ
SXOPRQDU3RVWHULRUPHQWHVHKL]RXQVHJXLPLHQWRFOtQL
FR\HFRFDUGLRJUiILFRSDUDDQDOL]DUFDGDXQDGHHVWDV
YDULDEOHV \ GHWHUPLQDU DVt HO UHVXOWDGR GH OD FLUXJtD
,JXDOPHQWH VH WXYLHURQ HQ FXHQWD ORV SDFLHQWHV FRQ
LQVXILFLHQFLDWULF~VSLGHUHJLVWUDGRV\DTXHSRGtDQHVWDU
GLUHFWDPHQWHUHODFLRQDGRVFRQODYDOYXORSDWtDPLWUDO
'H¿QLFLyQGHOPpWRGR
(VWXGLRREVHUYDFLRQDOGHVFULSWLYRWLSRVHULHVGHFDVR
HQHOTXHGHPDQHUDUHWURVSHFWLYDVHUHYLVDURQKLVWRULDV
FOtQLFDVGHWHUPLQDQGRHOWLSRGHYDOYXORSDWtDHOJpQHUR
ODHGDGHOPDQHMR\ODWpFQLFDTXLU~UJLFDODVOHVLRQHV
DVRFLDGDV\HOWLSRGHFRPSOLFDFLRQHV$FRQWLQXDFLyQ
VHKL]RXQVHJXLPLHQWRGHORVSDFLHQWHVHQFXDQWRDVX
HYROXFLyQSRVRSHUDWRULDWHQLHQGRHQFXHQWDODVYDULDEOHV
PHQFLRQDGDVHQHOHVWXGLR
3REODFLyQDHVWXGLR
6H VHOHFFLRQDURQ ORV SDFLHQWHV FRQ HQIHUPHGDG
YDOYXODUPLWUDOGHWRGDVODVHGDGHVGHDPERVVH[RV
DGPLWLGRVDO'HSDUWDPHQWRGH&LUXJtD6HUYLFLRGH&LUXJtD
&DUGLRYDVFXODUTXLHQHVIXHURQPDQHMDGRVTXLU~UJLFD
PHQWHHQHO+RVSLWDO8QLYHUVLWDULR6DQ,JQDFLRHQWUHORV
DxRVD
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
&ULWHULRVGHLQFOXVLyQ
+LVWRULDVFOtQLFDVGHSDFLHQWHVDWHQGLGRVHQHO+RV
SLWDO6DQ,JQDFLRGXUDQWHHOSHULRGRFRPSUHQGLGRHQWUH
HQHURGH\RFWXEUHGHFRQGLDJQyVWLFRGH
FDUGLRSDWtD YDOYXODUPLWUDO DLVODGDRDVRFLDGDDRWUD
YDOYXORSDWtDXRWUDFDUGLRSDWtDTXHLQJUHVDURQSRUHO
VHUYLFLRGHXUJHQFLDVRHVWDEDQSURJUDPDGRV\IXHURQ
OOHYDGRVDPDQHMRTXLU~UJLFR
&ULWHULRVGHH[FOXVLyQ
+LVWRULDVFOtQLFDVVLQUHJLVWURDGHFXDGRGHODVYDULDEOHV
DHVWXGLRHLPSRVLELOLGDGSDUDUHDOL]DUVHJXLPLHQWRDO
SDFLHQWH
'H¿QLFLyQGHFDVR
6H HQWLHQGH FRPR FDVR XQ SDFLHQWH GH FXDOTXLHU
HGDGR VH[R FRQ OHVLyQ YDOYXODUPLWUDO HQTXLHQ pVWD
VH GLDJQRVWLTXH SRU FOtQLFD \ VH FRQILUPH PHGLDQWH
HFRFDUGLRJUDItD
9DULDEOHV
*pQHURRULJHQHGDGWLSRGHOHVLyQHVWHQRVLVPLWUDO
LQVXILFLHQFLDPLWUDOLQVXILFLHQFLDWULFXVStGHDGREOHOHVLyQ
YDOYXODUHQIHUPHGDGFRURQDULDGLiPHWURVDXUtFXORYHQ
WULFXODUHVDQWHV\GHVSXpVGHFLUXJtDIXQFLyQVLVWyOLFD
SUHVLyQSXOPRQDU WLSRGHUHSDUDFLyQ WLSRGHYiOYXOD
VHOHFFLRQDGD\FODVHIXQFLRQDODQWHV\GHVSXpVGHFLUXJtD
7pFQLFDVGHUHFROHFFLyQGHGDWRV
)XHQWHGHLQIRUPDFLyQVHWUDWDGHXQDIXHQWHSULPDULD
\DTXHORVGDWRVVHREWXYLHURQGHKLVWRULDVFOtQLFDV\
DGLFLRQDOPHQWHVHOHVUHDOL]yVHJXLPLHQWRDORVSDFLHQWHV
DWUDYpVGHORVFRQWUROHVSRVRSHUDWRULRV\FRQVXOWDH[WHUQD
)RUPDWRGHHYDOXDFLyQORVGDWRVREWHQLGRVVHKLFLHURQD
SDUWLUGHODKLVWRULDFOtQLFDGHPDQHUDUHWURVSHFWLYD\SURV
SHFWLYDGHDOOtHOLQYHVWLJDGRUUHYLVyHOFDVR\ORVRUJDQL]y
VHJ~QODVHVSHFLILFDFLRQHVGHOIRUPDWRUHJLVWUDGR$QH[R
5HFROHFFLyQGHGDWRVORVGDWRVVHUHFRSLODURQHQWUH
DJRVWRGHDGLFLHPEUHGH(OLQYHVWLJDGRUUHD
OL]yXQDUHYLVLyQGHWDOODGDGHORVUHJLVWURVGHHVWDGtVWLFD
GHO6HUYLFLRGH&LUXJtD&DUGLRYDVFXODUGHO+RVSLWDO6DQ
,JQDFLR'HDOOtVHWRPDURQORVFDVRVFODVLILFDGRVFRPR
FDUGLRSDWtDYiOYXODUVHJ~QODVYDULDEOHVGHWHUPLQDGDV
'HDOOt VH WDEXODURQ ORV GDWRV HVWDGtVWLFRV \ OXHJR
VHGRFXPHQWyODLQIRUPDFLyQGHODFRQVXOWDKHFKDSRU
&LUXJtD&DUGLRYDVFXODU\SRU&DUGLRORJtD
3ODQGHDQiOLVLV
3DUDHVWHWLSRGHDQiOLVLVHVQHFHVDULRWHQHUHQFXHQWD
TXHODPD\RUSDUWHGHODVPHGLGDVVHH[SUHVDQHQIUH
FXHQFLDFRPRYDORUHVDEVROXWRV
(QFXDQWRDODHGDGVHUHSUHVHQWyHQPHGLDGDGRTXH
VHREWXYRHOSURPHGLRGHQWURGHXQUDQJRGHDFXHUGR
FRQORVKDOOD]JRV(OJpQHURVHUHSUHVHQWyHQIUHFXHQFLD
FRPRYDORUDEVROXWR
/DVYDOYXORSDWtDVVHH[SUHVDURQHQIUHFXHQFLDVFRQ
SRUFHQWDMHVDOLJXDOTXHODVOHVLRQHVDVRFLDGDV
(QHOVHJXLPLHQWRSXHGHH[LVWLUYDULDELOLGDGGDGRTXH
HVXQDPHGLFLyQPHQRVREMHWLYDH[SUHVDGDHQHOVHQWLU
GHFDGDSDFLHQWH\HQDOJXQRVFDVRVFRQPHGLGDVRE
MHWLYDVGHDFXHUGRFRQHOHVTXHPDGHSUHJXQWDVDQH[R
HQHOIRUPDWR
(VWHHVXQHVWXGLRGHVFULSWLYRHQHOTXHSXHGHQH[LVWLU
WRGDVODVSRVLELOLGDGHVGHHUURU\QRVRQPDWHULDGHPR
GLILFDFLyQHQODDFWXDOLGDGVLQHPEDUJRODLPSRUWDQFLD
GHXQPDQHMRDGHFXDGRGHHVWDVOHVLRQHV\FRQRFHUORV
UHVXOWDGRVDOJRTXHQRH[LVWHHQHOSDtVSURSRUFLRQDUi
XQDEDVHSDUDHOHVWXGLRGHHVWDSDWRORJtD
5HVXOWDGRV
(QWRWDOVHUHJLVWUDURQSDFLHQWHVWDEOD
GHORVFXDOHVSURYHQtDQGH%RJRWiWDEOD(OFDPELR
YDOYXODUPLWUDOIXHHOSURFHGLPLHQWRTXHPiVSUHGRPLQy
WDEODPLHQWUDVTXHHOGLDJQyVWLFRGHLQVXILFLHQFLD
PLWUDOIXHHOPiVLPSRUWDQWHWDEOD\ILJXUD
(QHOSUHRSHUDWRULRORVSDFLHQWHVLQJUHVDURQFRQPD\RU
IUHFXHQFLDHQFODVHIXQFLRQDO,,,ILJXUD\SDVDURQD
XQDPHMRUFODVHIXQFLRQDOHQHOSRVTXLU~UJLFRVLHQGROD
PD\RUtDFODVH,DOILQDOGHOWUDWDPLHQWRILJXUD
7DEOD
',675,%8&,Ï1'(/263$&,(17(6'($&8(5'2&21(/
*e1(52
'LVWULEXFLyQSRUJpQHUR 1~PHURGHSDFLHQWHV 3RUFHQWDMH
0XMHUHV  
+RPEUHV  
7DEOD
',675,%8&,Ï1'(/263$&,(17(6'($&8(5'2&21(/
/8*$5'(352&('(1&,$
/XJDUGHSURFHGHQFLD 1~PHURGHSDFLHQWHV 3RUFHQWDMH
%RJRWi  
2WUDVFLXGDGHV  
9RO1R
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7DEOD
',675,%8&,Ï1'(/263$&,(17(6'($&8(5'2&21(/7,32'(352&(',0,(172
3URFHGLPLHQWR&yGLJRYHUEDVHGHGDWRV 1~PHURGHSDFLHQWHV 3RUFHQWDMH
5HYDVFXODUL]DFLyQPLRFiUGLFDSODVWLDYDOYXODUPLWUDO  
5HYDVFXODUL]DFLyQPLRFiUGLFDFDPELRYDOYXODUPLWUDO  
&DPELRYDOYXODUPLWUDO  
&DPELRYDOYXODUDyUWLFRFDPELRYDOYXODUPLWUDO  
&DPELRYDOYXODUPLWUDOFDPELRYDOYXODUWULF~VSLGH  
&DPELRYDOYXODUPLWUDOSODVWLDWULF~VSLGH  
'RVRWUHVFDPELRVYDOYXODUHV  
&RPSHQGLRGHGREOHVFDPELRVYDOYXODUHVDGLFLRQDOHV  
7DEOD
',675,%8&,Ï1325',$*1Ï67,&26
'LDJQyVWLFR 1~PHURGHSDFLHQWHV 3RUFHQWDMH
&yGLJRLQVXILFLHQFLDPLWUDO  
&yGLJRHVWHQRVLVPLWUDO  
&yGLJRLQVXILFLHQFLDWULF~VSLGH  
&yGLJRHQIHUPHGDGFRURQDULD  
&yGLJRFDUGLRSDWtDGLODWDGD  
)LJXUD3RUFHQWDMHGHSDFLHQWHVGHDFXHUGRFRQHOGLDJQyVWLFR
)LJXUD3RUFHQWDMHGHSDFLHQWHVGHDFXHUGRFRQHOHVWDGRIXQFLRQDO
SUHTXLU~UJLFR
)LJXUD3RUFHQWDMHGHSDFLHQWHVGHDFXHUGRFRQHOHVWDGR IXQFLRQDO
SRVWTXLU~UJLFR
(QWUH ORVFULWHULRVGHPDOSURQyVWLFRHQHOSUHRSH
UDWRULRWDOHVFRPRGLVIXQFLyQYHQWULFXODUGLODWDFLyQGH
ODDXUtFXOD L]TXLHUGDKLSHUWHQVLyQSXOPRQDUVHYHUD\
GLODWDFLyQYHQWULFXODUL]TXLHUGDSUHVHQWDEDQIUDF
FLyQGHH\HFFLyQPHQRUDILJXUD
3RVWHULRUDODQiOLVLVGHPRUWDOLGDGVLQFRQVLGHUDUVHXQ
HYHQWRFDXVDOQHFHVDULDPHQWHVHHQFRQWUyTXHODGLVIXQ
FLyQYHQWULFXODU\ODGLODWDFLyQGHODDXUtFXODL]TXLHUGD
VRQIDFWRUHVGHPDOSURQyVWLFR\TXHSUHGRPLQDURQHQ
ORVSDFLHQWHVIDOOHFLGRVILJXUD
)LJXUD3RUFHQWDMHGHSDFLHQWHVGHDFXHUGRFRQHOGLDJQyVWLFRHFRFDU
GLRJUiILFRSRVWTXLU~UJLFR
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
/DPRUWDOLGDGGHOJUXSRGHSDFLHQWHVIXHGH
WDEOD  (QWUH ORV SDFLHQWHV IDOOHFLGRV HO SULQFLSDO
SURFHGLPLHQWRIXHHOFDPELRYDOYXODUPLWUDOFRQ
VREUHHOJUXSRGHPRUWDOLGDGWDEOD6H LGHQWLILFy
DODLQVXILFLHQFLDPLWUDOFRPRHOGLDJQyVWLFRTXHSUH
GRPLQyHQWUH ORVSDFLHQWHV IDOOHFLGRV SDFLHQWHV
WDEOD
5HVXOWDGRVGHOVHJXLPLHQWR
$QWLFRDJXODFLyQFRQZDUIDULQDSDFLHQWHV
$QWLDJUHJDFLyQSDFLHQWHV
)XQFLyQYDOYXODUEXHQDSDFLHQWHVSD
UDIXJD
0RUELOLGDG VREUHDQWLFRDJXODFLyQ  SDFLHQWHV
 ,QIHFFLyQ  SDFLHQWHV  UHLQWHUYHQ
FLRQHVDODUJRSOD]RSDFLHQWHVDUULWPLDV
SDFLHQWHV
0RUWDOLGDG
7DEOD
325&(17$-('(0257$/,'$''($&8(5'2&21(/7,(032
'((92/8&,Ï1
(YROXFLyQ 1~PHUR\SRUFHQWDMH
0RUWDOLGDGDXQPHV SDFLHQWHV
0RUWDOLGDGDXQDxR SDFLHQWHV
'HVFULSFLyQGHODPRUWDOLGDG
(GDGSURPHGLRDxRV
0DVFXOLQRSDFLHQWHV)HPHQLQRSDFLHQWHV
7DEOD
325&(17$-('(3$&,(17(6)$//(&,'26'($&8(5'2
&21(/7,32'(352&(',0,(1725($/,=$'2
3URFHGLPLHQWRVHQORVIDOOHFLGRV 1~PHURSRUFHQWDMH
&DPELRYDOYXODUPLWUDO 
3ODVWLDPLWUDOPiVUHYDVFXODUL]DFLyQ 
&DPELRYDOYXODUPLWUDOPiVUHYDVFXODUL]DFLyQ 
&DPELRYDOYXODUPLWUDOPiVSODVWLDWULF~VSLGH 
'REOHFDPELRYDOYXODU 
&DPELRYDOYXODUDyUWLFR 
8UJHQFLDV 
)UDFFLyQGHH\HFFLyQPHQRUD 
5HRSHUDFLRQHV 
7DEOD
',675,%8&,Ï1'(/263$&,(17(6)$//(&,'26'(
$&8(5'2&21(/',$*1Ï67,&2
'LDJQyVWLFRVHQORVIDOOHFLGRV 1~PHURSRUFHQWDMH
(QIHUPHGDGFRURQDULD 
,QVXILFLHQFLDPLWUDOVHYHUD 
(VWHQRVLVPLWUDO 
'REOHOHVLyQPLWUDOODVHVWHQRVLVPLWUDOHV
WDPELpQHVWiQLQFOXLGDVHQHVWHGLDJQyVWLFR 
,QVXILFLHQFLDWULF~VSLGH 
'LVIXQFLyQGHSUyWHVLVPLWUDOFRQGREOHOHVLyQ 
,QVXILFLHQFLDDyUWLFD 
'LDJQyVWLFRVGHPXHUWH
 'LVUXSFLyQPHGLRYHQWULFXODUSDFLHQWH
 'LVIXQFLyQ YHQWULFXODU FKRTXH UHIUDFWDULR DO
VRSRUWHSDFLHQWHV
 /HVLyQGHFDYD\FRPSOLFDFLyQVHFXQGDULDSDFLHQWH
 6DQJUDGRQRFRQWURODGRSDFLHQWH
 (YHQWRFHUHEURYDVFXODUSDFLHQWH
 ,QIHFFLyQ\VHSVLVSDFLHQWHV
'LVFXVLyQ
(QHVWHHVWXGLRDOLJXDOTXHHQRWURVVHHQFRQWUyTXH
ODSDWRORJtDPLWUDODIHFWDGHPDQHUDPiVIUHFXHQWHD
PXMHUHV\TXHODLQVXILFLHQFLDPLWUDOHVODSULQFLSDOFDXVD
GHFRQVXOWDSRUHVWDYDOYXORSDWtD(QPD\RUSRUFHQWDMH
VHUHDOL]DURQFDPELRVYDOYXODUHVPLWUDOHVTXHSODVWLDV
VHFXQGDULRDOWLSRGHSUHVHQWDFLyQGHORVSDFLHQWHV
(OPD\RUSRUFHQWDMHGHYiOYXODVXVDGDVVRQPHFiQLFDVVL
ELHQFDEHDQRWDUTXHHQORVFDVRVHQORVFXDOHVVHXWLOL]DURQ
YiOYXODVPHFiQLFDVHQSDFLHQWHVPD\RUHVGHDxRVIXH
VHFXQGDULRDOWLSRGHSDFLHQWH\ODSRVLELOLGDGGHVREUHYL
GDDVRFLDGRDEDMRULHVJRGHVDQJUDGRDQWHHOFRQVXPR
GHDQWLFRDJXODQWHV(QORVSDFLHQWHVPD\RUHVGHDxRV
HQTXLHQHVVHXWLOL]yYiOYXODELROyJLFDVHGHELyDOHVWDGR
IXQFLRQDOGHOSDFLHQWHODSRVLELOLGDGGHFRPSOLFDFLRQHV
FRQDQWLFRDJXODQWHV\ODSUHIHUHQFLDGHOFLUXMDQR
)LJXUD3RUFHQWDMHGHSDFLHQWHVIDOOHFLGRVGHDFXHUGRFRQHOGLDJQyVWLFR
HFRFDUGLRJUiILFRSUHTXLU~UJLFR(VWXGLR(&2SUH
9RO1R
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&RPRVHHVSHUDEDVHHQFRQWUyUHFXSHUDFLyQQRWDEOH
GHODFODVHIXQFLRQDOHQORVSDFLHQWHVRSHUDGRVSHURQR
PRGLILFDFLRQHVDFRUWRSOD]RHQORVFDPELRVVXIULGRVSRU
ODVFiPDUDVFDUGtDFDVHYDOXDGRVSRUHFRFDUGLRJUDItD
$GHORVSDFLHQWHVQRVHOHVSUDFWLFyFRQWUROHFR
FDUGLRJUiILFRSRVWRSHUDWRULR
/RVIDFWRUHVGHULHVJRSDUDPRUWDOLGDGUHSRUWDGRVHQ
RWURVDUWtFXORVWDOHVFRPRHGDGDYDQ]DGDGLVPLQXFLyQ
GHODIUDFFLyQGHH\HFFLyQKLSHUWHQVLyQSXOPRQDUVHYHUD
\GLODWDFLyQGHODDXUtFXODL]TXLHUGDIXHURQKDOODGRVHQ
HVWHHVWXGLRVLQHPEDUJRHVWRVSDUiPHWURVWDPELpQVH
HQFXHQWUDQHQTXLHQHVVREUHYLYLHURQDODLQWHUYHQFLyQ
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